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(注) IN-IN :日本企業同士のM&A, IN-OUT :日本企業による外国企業へのM&A,
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究開発費率の間に正の関係が認められた… (Baysinger, Kosnik & Turk
[1991], Hansen & Hill [1991])
×機関投資家全体の持株比率と新製品開発数との間に正の関係があるこ
とが認められた… (Kochhar& Davide [1996])
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図表7　米国のコ-ポレート…ガバナンスとイノペ-ションの関係
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産業 の企業 22 た り研 究 閑 の持株比率 ・ ft H^iヱ定常
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Hil&SneU Fortune500に .売上高研究用 …内部取 締 役 .売上 高 の対 ○ 内部取締役の比
(1988) 属する企業で′ 発 比 率 の Z の外部取 締 敬 率 と研究開発費
研 究開発集 約 値 (各 業 界 役 に対す る 率 の Z値 との間
的 な産 業 (化 ご とに 正 規 比率 には正 の関係が
学, エ レク ト 化) 認められた.
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ガバ ナンスの主体 大株主 銀 行
R&Dへの効果 一般 系列 …持株 一般 メインバ ンク
収益 向上策
促進効果 モ ニ タ リン グを強める
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足 に 対応 で き る
ため.長 くな る
よ っ て, レ ン ト
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にコ ミットできる
抑 制効果 ク リン グを弱め る
_k ル ド7 ツプ
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努 力 イ ソ lt=ソ
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私的便益追求策
促進効果 モ ニ タ リン グ を弟め る - I
抑制効果 モ ニ タ リン グを鏡め る












































































































































































































































































































































12) 「85.5%が財務・損益開示」 『日本経済新聞』 2004年9月11日朝刊⑬.
13)四半期配当の回数は2006年5月施行の会社法で制限がなくなった.導入でき
るよう定款を変更した企業数は上場企業の1割の約200社を超える.実際に7









































topics-old.cgi?filename-20060414&nuni-317 (2007年1月26 H ).
20)以下のウェブサイトを参照されたい.大和インベスターリレーションズ「IR
の話畢」大和インペスタ-リレ-ションズホームページ, 2006年8月4日,






































































































ターリレーションズホ-ムペ-ジ, 2006年4月14 B, http:,〟mdaiwair.co.jf^
topics-蝣old.cgi?創,ename-20060414&num-317 (2007年1月26日).
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The Rising Stockholders'Pressure and Japanese Corporation's Innovation
-The influence of the corporate governance heads to a stock market governance
mechanism on research and development-
Hitoshi Furui
This article considers a topic that has been discussed in previous overseas and local
research: the effect on corporations'innovation activities when the Japanese corporate
governance heads to a stock market governance mechanism. Changes in external石nanc-
ing structures, including the bank-related and stock ownership mechanism, have the fol-
lowing effects: banks, m their position as both creditors and stock holders, will attempt
to protect the:汀account receivables, thereby discouraging innovative activities. While on
the other hand large shareholders, as corporate investors, act to promote innovation ac-
tivities in order to increase the value of their investments.
In an earlier 1990 s study it was shown that foreign investors do not restrain innova-
tion. However, the ratio of stock ownership, purchasing and sales trend of foreign inves-
tors has increased in recent years. In their attempt to keep pace with changes within the
macroeconomic environment by encouraging an accumulation-oriented stance, they have
demonstrated a strong tendency to strengthen and reinforce the power of management,…
In addition to considering the effect on innovation of stock ownership, we also consider
the disclosure system一一speci丘cally, the quarterly business performance disclosure sys-
tem. In the business performance disclosure system, it is anticipated that agency costs
will decrease as a result of improved communication with the capital market. However,
on the other hand, this can conceivably exert pressure on corporate executives to focus
P.IH-"'J蝣ヽ.尊さ(、上Hも1-T--、ィ. -　　J
on the short term. Thus, m response to which anticipating a worsening business forecast,
we focused on the possibilities of canceling projects during the research and development
phase, and re-evaluating investment projects, resulting in a changed project evaluation
and thereby resulting in a negative in加ence on innovation activity.
There is an endemic decrease in the research and development efficiency (productivity)
of Japanese corporation's innovation activities, and there is an increase in research and
development projects that do not lead to profit. We are in the process of trying to test the
corporate governance system. It is crucial to control those research and development
projects with anticipated low pro:丘Iability while at the same time trying to achieve vitality
in the overall research and development budget level… Maintaining this level will be a ma-
jor challenge for corporate governance.
